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  Abstract 
This paper analyses the impact of IPO on the company’s investment using the 
data of public and private firms from 1998 to 2003. And this paper believes there is 
much more distortion of short-termism about investment decisions of public firms 
than private firms, which leads to the lower investment levels and the lower 
sensitivity to changes of investment opportunities.In order to compare the difference 
of the investment behavior between public firms and privte firms, this paper adopts 
the matching method and difference-in-difference.Firstly, this paper finds asample for 
each publice firm which is the closest privatefirm in industry and size. Secondly, it 
compares the difference of investment levels and investment sensitivity 
betweenpublic firms and private firms. Finally, it tests whether the lower investment 
levels caused by the short-termismcan be more severe when the information 
asymmetry situation is worse.The results show that public firms invest less ,what’s 
more,they are significantly less sensitative to the changes of investment opportunities. 
These results are consistent with the assumption about the short-termism. The further 
analysis tellsthe difference will be bigger when the whole industry’s stock prices act 
more sensitively to earning news.In short, these indicate the new agency problem 
caused by going public has negatitive impavt on the firm’s investment. This paper 
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自 1990 年和 1991 年，上海证券交易所与深圳证券交易所相继成立，中国的
证券市场开始起步，并逐渐走向规范化的发展，越来越多的公司将上市 IPO 作
为一种重要的融资手段，希望借此使公司可以长远发展。在中国，公司的融资偏




















































分文献也将两类公司进行横向对比。比如 Saunders 和 Steffen (2011)[15]比较了
两类公司间的借贷成本，Michaely 和 Roberts (2012)[16]研究了两类公司发放股利
的差异，Brav (2009)[17]研究了债务融资，Gao 和 Li (2014)[18] 着重于公司的业
绩表现和 CEO 薪酬，Edgerton (2012)[19] 观察了公司的直升机的使用在上市公司
与非上市公司间的区别。而关于两类公司的投资方面的不同，Sheen (2009)[20]
仅仅针对化学行业进行了研究，Gilje 和 Taillard (2013)[21]则关注了两类公司对






以 1998 年至 2013 年的制造业为例，在此期间有大约 9 万家非上市公司，而上市

































国内，已有大量文献针对短视进行了各种分析研究。Poterba 和 Summers (1995)[26]
发现上市公司更倾向于投资短期项目，因为管理层相信股票投资者不看重长期项






















































挑战，国内尚无与此有关的文献。而本文参考了 Asker、Farre-Mensa 和 Ljungqvist
































其次，选择 2 个变量指标衡量公司投资水平，3 个变量指标衡量投资机会以及关
于公司特征的相关变量；最后建立实证检验模型。 
第四章，实证结果。针对固定资产增长和总资产增长作为投资数量的变量指












































[23]，Stulz（1990）[45]和 Jensen 和 Hsu（2011）[46]认为公司内部管理者与外部股
东发生利益冲突时，管理层也可能会过度投资，消耗公司的现金流，以此来扩大





































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
